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23(./'&-&%3!2(33%6#,%.#.!2%,!0<-'(3<R#!#:#,!1('#!#%.&3<!/0#!+,('-#'#-!20%&,.!()!6#3%/&,8!
J,!.$&/#!()!/0#!.&1&3%'&/&#.! 3&./#-!%5(:#=!/0#'#!%'#!-&))#'#,2#.!5#/*##,!/0#!2(33%6#,%.#.8!W&/0!#%20!
-&))#'#,2#=!/0#!2(33%6#,%.#.!%'#!-&:&-#-! &,/(!E!23%..#.]!^3%..! J! B"=!#=!!=!%,-!'C!%,-!23%..! JJ! B$=!%=!%,-!&C8!
>0#.#!23%..#.!-&))#'!*&/0!'#.$#2/!/(!/0#&'!%2/&:&/&#.=!./%5&3&/&#.=!%,-!%1&,(!%2&-!2(1$(.&/&(,8!^3%..!J!0%:#!
0&60#'!2(33%6#,%.#!%,-!6#3%/&,%.#!%2/&:&/&#.!5+/!3(*#'!%2/&:&/&#.!/(*%'-!.<,/0#/&2!$#$/&-#.!*&/0!2(33%6#,D
3&?#! .#N+#,2#.8! >0#<! %'#! 1('#! ./%53#! /(! )'##R#D/0%*&,68! ^3%..! JJ! &,./#%-! $'#)#'#,/&%33<! %2/.! (,! .0('/!
.<,/0#/&2! .+5./'%/#.! %,-! %'#! 3#..! ./%53#! /(! )'##R#D/0%*&,68!W0&3#! /0#! %1&,(! %2&-! 2(1$(.&/&(,.! ()! %33!
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.#:#,! #,R<1#.! %'#! .&1&3%'=! /0#'#! &.! #4/#,.&:#! 0(1(3(6<!5#/*##,! %33! ()! /0#! #,R<1#.!*&/0&,! /0#! .%1#!
23%..=!%,-!1%'?#-!-&))#'#,2#.!5#/*##,!/0#!/*(!23%..#.8!
>0#.#!-&.2(:#'&#.! 3#-! /(! /0#!$'#-&2/&(,! /0%/! /0#! /*(! 23%..#.!()! #,R<1#.!%'#!#,2(-#-!5<!-&))#'#,/!
6#,#.!%,-!/0%/!(,#!23%..!#:(3:#-!)'(1!/0#!(/0#'!5<!6#,#!-+$3&2%/&(,!)(33(*#-!5<!-&:#'6#,/!#:(3+/&(,!/(!
)('1!%!,#*!23%..!()!#,R<1#.!*&/0!-&))#'#,/!.+5./'%/#!.$#2&)&2&/&#.8!I(*%-%<.!*#!?,(*!/0%/!F+#1/(%D%452
3%1/#+"/%*45! 0%.! /*(! .#$%'%/#! %,-! -&./&,2/! 6#,#.! &,! &/.! 20'(1(.(1#! #,2(-&,6! /*(! -&))#'#,/!
2(33%6#,%.#.]!*#+?!#,2(-#.!23%..!J!2(33%6#,%.#!B%3.(!?,(*,!%.!^(3cC!%,-!*#+G!#,2(-#.!23%..!JJ!2(33%6#,%.#!
B('!^(3GC8!>0#<!%'#!5(/0!.&,63#!2($<!6#,#.=!%,-!#%20!6#,#!&.!/'%,.2'&5#-!&,/(!%!.&,63#!1#..%6#KQ8!
^(3c! %,-!^(3G! %'#! 3%'6#!1+3/&-(1%&,!$'(/#&,.=!*&/0! /0#! .#61#,/%3! ./'+2/+'#! .0(*,! &,! S&6+'#! gK78!
>0#&'!-(1%&,!('6%,&R%/&(,!2(,.&./.!()KE=KK]!!!!












>(! ?,(*! /0#! '#3%/&(,.0&$! 5#/*##,! /0#! /*(! 2(33%6#,%.#.! B^(3c! %,-! ^(3GC! %,-! /0#! .1%33#'!
6#3%/&,%.#.=! '#.#%'20#'.! .#N+#,2#-! /0#!ID/#'1&,%3! .#N+#,2#.! ()! %33! /0#! #,R<1#.8! >0#! '#.+3/.! .0(*#-!
/0%/!%33!/0#!ID/#'1&,%3!.#N+#,2#.!()!/0#!.#:#,!#,R<1#.!2(''#.$(,-!/(!#&/0#'!*#+?!('!*#+G8!>0#.#!'#.+3/.!
.+66#./! /0%/! %33! /0#! 6#3%/&,%.#.! %'#! $'(-+2#-! )'(1! /0#! '#.$#2/&:#! )+33D3#,6/0! 2(33%6#,%.#! 5<! /0#!
$'(/#(3</&2! '#1(:%3! ()! ^D/#'1&,%3! )'%61#,/.8! ^'+-#! 2(33%6#,%.#!1&4/+'#.! 2%,! /0#'#)('#! 2(,/%&,! .&4! /(!
#&60/!-&))#'#,/!1(3#2+3%'!*#&60/!.$#2&#.!'%,6&,6!)'(1!Y[!/(!7KQ!?X%8!
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T,3&?#! :#'/#5'%/#! 2(33%6#,%.#.! /0%/! 23#%:#! /0#! /'&$3#! 0#3&4! 2(33%6#,! %/! %! .&,63#! .&/#=! 23(./'&-&%3!
2(33%6#,%.#.! %'#! 2%$%53#! ()! '%$&-3<! 0<-'(3<R&,6! 1+3/&$3#! .#N+#,2#.! )(+,-! &,! 2(33%6#,8! >0#! 1(-#! ()!
%//%2?!()! /0#.#!2(33%6#,%.#.!(,! /'&$3#!0#3&2%3! /<$#! J=! JJ! %,-! JJJ! 2(33%6#,.! &.! :#'<! .&1&3%'! )('! /0#!#,R<1#.!
*&/0&,!#%20!23%..=!5+/!-&))#'#,/!)('!/0#!/*(!23%..#.8!>0#!23%..!J!#,R<1#.!)&'./!0<-'(3<R#!3(2&!,#%'!/0#!#,-.!
()! /0#! /'&$3#!0#3&2%3!-(1%&,.!()! /0#.#!2(33%6#,!1(3#2+3#.=!*0&3#! /0#!23%..! JJ! #,R<1#.!1%?#! /0#&'! &,&/&%3!
















*0&20! /0#! &,&/&%3! 23#%:%6#.!*&33! (22+'=! /(! /0#! #4/#,/! /0%/! /0#'#! %'#! %! 3&1&/#-! ,+15#'! ()! 0<$#''#%2/&:#!
.&/#.! &,! /0#! /'&$3#! 0#3&2%3! 2(33%6#,!1(3#2+3#.8! >0#!0<$#''#%2/&:&/<! ()! /0#.#! .&/#.!1%<!5#!-#/#'1&,#-! &,!







2'<./%3! ./'+2/+'#! .0(*.! /0%/! /0#!ID/#'1&,%3! 2(33%6#,%.#!1(-+3#! 0%.! %! .%--3#! .0%$#8! >0&.! 2(33%6#,%.#!








>0#.#! '#.+3/.!1%-#! /0#1! $'($(.#! %! 20#*&,6!1#20%,&.1! )('! 2(33%6#,! 0<-'(3<.&.8! ^(33%6#,%.#!
2%,!%-($/!/*(!2(,)('1%/&(,.]!%,!($#,#-!./%/#!*&/0!%!-&./%,2#!()!DMQF!5#/*##,!-(1%&,.=!%,-!%!23(.#-!
./%/#! *0&20! %33(*.! /0#! 2(33%6#,! /'&$3#! 0#3&4! /(! 2(,/%2/! 5(/0! /0#! %2/&:%/('! %,-! /0#! $#$/&-%.#! -(1%&,8!













%'#! &.(3%/#-! )'(1! /0#! %,%#'(5&2! )#'1#,/%/&(,! ()! /0#! 5%2/#'&+1! %,-! $+'&)&#-8! >0#! S((-! %,-! X'+6!
F-1&,&./'%/&(,! BSXFC! %$$'(:#-! /0&.! $'#$%'%/&(,! )('! /0#! /'#%/1#,/! ()! /*(! 2(,-&/&(,.]! X+$+</'#,l.!
2(,/'%2/+'#!B&,!EQ7QC!%,-!9#<'(,&#l.!-&.#%.#!B&,!EQ7KC8!>0#<!%'#!2(11#'2&%3&R#-!*&/0!/0#!,%1#]!eJFS`@e=!
5<!F+4&3&+1!90%'1%2#+/&2%3.!%,-!9)&R#'8!
! J,! X+$+</'#,l.! 2(,/'%2/+'#! 2(33%6#,! %22+1+3%/#.! &,! /0#! $%31%'! )%.2&%! ()! /0#! 0%,-.=! *&/0! /0#!








e&%)3#4! &.! .+$$3&#-! &,!63%..! :&%3.! 2(,/%&,&,6!Q8b!16!()! 2(33%6#,%.#! 23(./'&-&+1!0&./(3</&2+1!%.!%!
./#'&3#=! 3<($0&3&R#-! $(*-#'8! >0#! #,R<1#! &.! '#2(,./&/+/#-!*&/0! /0#! .+$$3&#-! ./#'&3#! -&3+#,/! BQ8K!16j1`!










%/!1+3/&$3#! /&1#! $(&,/.! )('! %,/&5(-&#.! /(! 5(/0! 2(33%6#,%.#.8! J,! 5(/0! -&.#%.#.! $%/&#,/.! 0%-! %,/&5(-&#.!
%6%&,./! 5(/0! 2(33%6#,%.#.! %/! KQ! -%<.! $(./! /0#! )&'./! &,;#2/&(,8! F)/#'! .#:#'%3! &,;#2/&(,.=! #:#'<! e&%)3#4D
/'#%/#-!$%/&#,/!-#:#3($#-!0&60!/&/#'.!()!%,/&5(-&#.!/(!5(/0!2(33%6#,%.#.8!
A&,2#! /0#! 23(./'&-&%3! 2(33%6#,%.#.! 0%:#! .(1#! .#N+#,2#! 0(1(3(6<! *&/0! 0+1%,! 1%/'&4!
1#/%33($'(/#&,%.#.!BUU9.C=!%,/&D$'(-+2/!%,/&5(-&#.!2(+3-!/0#('#/&2%33<!&,/#')#'#!*&/0!0+1%,!UU9.8!J,!
:&/'(! ./+-&#.! .0(*#-!,(!#:&-#,2#!()! 2'(..D'#%2/&:&/<! 5#/*##,!%,/&D-'+6D%,/&5(-<!$(.&/&:#!$%/&#,/! .#'%!














A+/+'#.! %'#! ./&33! /0#! 1(./! 2(11(,! 1#%,.! ()! *(+,-! 23(.+'#! 5#2%+.#! /0#<! %'#! #%.<! /(! +.#=!
#))&2&#,/=! %,-! $'(:&-#! /0#! 1#20%,&2%3! .+$$('/! ,#2#..%'<! /(! .+./%&,! 23(.+'#8! "#2#,/3<=! .2&#,/&./.! 0%:#!
5##,!./+-<&,6!0(*!/(!+.#!.+/+'#.=!,(/!(,3<! )('! &/.!1#20%,&2%3! )+,2/&(,!()!*(+,-!23(.&,6=!5+/!%3.(! )('!
&,2('$('%/&,6!5&(%2/&:&/<!(,!/0#1K[8!
>(!-%/#=! /0#'#! &.!(,3<!(,#!$'(-+2/!()!5&(%2/&:#!.+/+'#.!%3'#%-<! &,! /0#!1%'?#/=!r&2'<3!93+.! )'(1!
@/0&2(,!B^(',#3&%=!cFCKb8!r&2'<3!93+.!2(,.&./.!()!$(3<63%2/&,!b7Q!.+/+'#!2(%/#-!*&/0!/'&23(.%,8!>'&23(.%,!&.!
%,!%,/&1&2'(5&%3!%6#,/!/0%/!0%.!5##,!$'(:#-!/(!5#!#))#2/&:#!%6%&,./!/0#!1(./!2(11(,!('6%,&.1.!/0%/!




J,!EQQK=!A0&5+<%!#/!%38!#4%1&,#-! /0#!$(..&5&3&/<!()!2(:%3#,/3<! 3&,?&,6!$'(/#&,.!%,-!2</(?&,#.! /(!





5<! '#%2/&(,! *&/0! @X^! /(! 2'#%/#! %! .+/+'#D@X^! &,/#'1#-&%/#=! /0%/! '#%2/#-! *&/0! 2</(?&,#.! /(! )('1! %!
2(:%3#,/!5(,-8!>0#!2(:%3#,/3<!3&,?#-!2</(?&,#.!'#/%&,#-!/0#&'!&11+,#D./&1+3%/&,6!$'($#'/&#.M78!
J,!EQQY=!G%1%-%!#3!%/8!2(%/#-!1(,()&3%1#,/!,<3(,!*&/0!5%.&2!)&5'(53%./!6'(*/0!)%2/('!B5ScSC!%,!
/#./#-! &/.! %2/&:&/<! &,! '%55&/! /#,-(,! '#$%&'8! >0&.! 5ScSD2(%/#-! ,<3(,! .+/+'#! 6%:#! #42#33#,/! '#.+3/.! &,!



























































G+1%,! 9'(UU9D7! 2XIF! *%.! $+'20%.#-! )'(1! \'&6#,#! BA^77[YMPC=! %,-! ^(33%6#,%.#! c! 6#,#!
B2(,./'+2/]! ^%/%3</&2! -(1%&,! o! 9tX!o!^HX!o!^HX=!*&/0(+/! $'#$'(! .&6,%3C!*%.! ?&,-3<! $'(:&-#-!5<!G%,.!
H'%,-./#//#'!#/!%38!"#./'&2/&(,!#,R<1#.!%,-!>M!`&6%.#!*#'#!?&,-3<!$'(:&-#-!?&,-3<!$'(:&-#-!5<!A#%,!u+!
U2`(+603&,8! >FO!XIF! 9(3<1#'%.#! &,! 5+))#'=! 7QQT=!*%.! (5/%&,#-! )'(1! S&.0#'! A2&#,/&)&2! BX#,:#'=! ^\C8!
^+./(1D1%-#!$'&1#'.!%,-!.#N+#,2#!%,%3<.#.!*#'#!$#')('1#-!%/!@+'()&,.!UWc!\$#'(,!BG+,/.:&33#=!F`C8!
IH2*#+%!./'%&,!XG7QH!!*%.!+.#-!)('!23(,&,6!%,-!./'%&,!H`E7!X@K!)('!$'(/#&,!#4$'#..&(,8!>0#!$3%.1&-.!+.#-!
*#'#! $@>DE75! %,-! $@>DEP5=! %33! $'(:&-#-! 5<! A#%,! u+! U2`(+603&,8! S('! #4$'#..&(,=! J.($'($<3DiDXD/0&(D
6%3%2/($<'%,(.&-#!vJ9>cw!)'(1!"#.#%'20!9'(-+2/.!J,/#',%/&(,%3!^('$!BU(+,/!9'(.$#2/=!J`C!*%.!+.#-8!%
!
^0'(1%/(6'%$0&2%33<! $+'&)&#-! ^3(./'&-&+1! G&./(3</&2+1! ^(33%6#,%.#.! Bx7Q! ?+C! *#'#! $+'20%.#-!
)'(1!W('/0&,6/(,!H&(20#1&2%3!^('$!B`%?#*((-=!IdC8!









``^!BX#,:#'=! ^\C=! F2#/&2! F2&-! c3%2&%3! )'(1! rW"! J,/#',%/&(,%3! B"%-,('=! 9FC=! H'(1(%2#/&2! %2&-! '#%6#,/!
6'%-#!)'(1!A&61%DF3-'&20!J,2!BA/!`(+&.=!U\C!%,-!.(-&+1!0<-'(4&-#!'#%6#,/!6'%-#!)'(1!S&.20#'!A2&#,/&)&28!





! F.! %! .+5./'%/#.! /(! 1#%.+'#! /0#! $#$/&-(3</&2! %,-! 2(33%6#,(3</&2! %2/&:&/&#.! *#! +.#-]! ,DBKDBED
)+'<3C%2'<3(<3CD3#+D63<D$'(D%3%=! ,DBKDBED)+'<3C%2'<3(<3CD3#+D63<D$'(D%3%! BSF`c9FC! )'(1! S3+?%=! A&61%DF3-'&20!
J,2!BA/!`(+&.=!U\C=!XO!6#3%/&,!)3+('#.2#&,!2(,;+6%/#!)'(1!$&6!.?&,!)'(1!`&)#!>#20,(3(6&#.!B^%'3.5%-=!^FC=!
%,-!^(33%6#,!/<$#!J!)'(1!'%/!/%&3!)'(1!rW"!J,/#',%/&(,%3!``^BH'&.5%,#=!^FC8!W#!+.#-!/0#!2+:#//#!O+%'/R!



















G+1%,!9'(UU9D7! 2XIF!*%.! $+'20%.#-! )'(1!\'&6#,#! BA^77[YMPC8! >0#! 6#,#!*%.! 23(,#-! &,/(!
/*(! -&))#'#,/! :#2/('.]! (,#! )('! #4$'#..&(,! &,! /0#! 2</(.(3=! $@>DE75=! %,-! (,#! )('! #4$'#..&(,! &,! /0#!
























$'(UU9D7! PP8MP! $@>DE75! ^DG&.Y! H3E7!-#K! Q8YDQ8g! Q8M! EP! \8I8!




H3E7!-#K! 7! Q87! EP! \8I8!
\8I8]!\:#'!I&60/!
>0#! '#2(15&,%,/! $3%.1&-.! %'#! /'%,.)('1#-! &,/(! I1*3'(%*3%,2 F#+%! H`E7! BX@KC! 2#33.! 5<!
#3#2/'($('%/&(,8! >0#! #4$'#..&(,! $%'%1#/#'.! 0%:#! 5##,! ($/&1&R#-! /(! (5/%&,! /0#!1%4&1+1! %1(+,/! ()!
.(3+53#!$'(/#&,!)('!#%20!2(,./'+2/8!J,!6#,#'%3=!3(*!/#1$#'%/+'#.!)('!3(,6#'!#4$'#..&(,!/&1#.!0#3$.!&,!/0#!
#4$'#..&(,!()!.(3+53#!$'(/#&,8!!






















.+')%2#! /(! %//%20! 5&(3(6&2%33<! %2/&:#! 1(3#2+3#.8! >0+.=! *#! 1+./! )&'./! )+,2/&(,%3&R#! 9@>! %,-! &,/'(-+2#!
'#%2/&:#! 6'(+$.! (,! &/.! .+')%2#8! W#! 20(.#! /(! &,/'(-+2#! 2%'5(4<3&2! %2&-! 6'(+$.! 5#2%+.#! /0#<! %'#!
2(,:#,&#,/!)('!2(,;+6%/&(,!/(!%!*&-#!:%'&#/<!()!5&(1(3#2+3#.8!W#!)(33(*#-!%!/*(D./#$!$'(2#-+'#=!+.#-!
5<!%+/0('.!.+20!%.]!r&6,#.0!U+/0+:&;%<%,!BEQQbC=!t&3*(,!^0(!BEQQPC=!9#/#'!t&,6.0(//!BEQQKC=!n0(,6$&,6!










>0#! )&'./! ./#$! &.! %,! #3#2/'($0&3&2! %'(1%/&2! .+5./&/+/&(,8! 9@>! .+/+'#.! %'#! &,2+5%/#-!*&/0! 7[8PV!
B:j:C!)('1%3-#0<-#!.(3+/&(,!&,!7!U!%2#/&2!%2&-!)('!M0!%/!'((1!/#1$#'%/+'#8!F!0<-'(4<1#/0<3%/&(,!()!/0#!
%'(1%/&2! '&,6! /%?#.! $3%2#! /0%/! &,/'(-+2#.! %! 5#,R<3&2! 0<-'(4<3! 6'(+$8!W#! /#'1! /0&.! 0<-'(4<3%/#-! 9@>!





F3/0(+60! /0#'#! %'#! EQ!-&))#'#,/! %1&,(! %2&-.! $'(:&-&,6! %! 0&60! 2(1$3#4&/<! ()! $'(/#&,! ./'+2/+'#=!
(,3<!)(+'!)+,2/&(,%3!6'(+$.!%22(+,/!)('!/0#!:%./!1%;('&/<!()!5&(2(,;+6%/&(,!1#/0(-.8!>0#.#!%'#]!$'&1%'<!
%1&,#.! BZIGEC=! 2%'5(4<3.! BZ^\\GC=! .+3)0<-'<3.! BZAGC=! %,-! 2%'5(,<3.! BZ^G\C8! >0#! )&'./! ()! /0#.#! (,#.=!
$'&1%'<!%1&,#.=!#4&./!%/!/0#!ID/#'1&,+.!()!#%20!$(3<$#$/&-#!20%&,!%,-!&,!/0#!.&-#!20%&,!()!3<.&,#!B`<.=!tC!
'#.&-+#.8! H#2%+.#! ()! &/.! $(.&/&:#! 20%'6#! %/! $0<.&(3(6&2! 2(,-&/&(,.=! $'&1%'<! %1&,#.! %'#! +.+%33<! (,! /0#!





.(3+53#! 7D@/0<3DKDvKD-&1#/0<3%1&,($'($<3w2%'5(-&&1&-#! 0<-'(203('&-#! B@X^C! )('! %N+#(+.! 2'(..3&,?&,68!




@X^! )&'./! '#%2/.!*&/0!%! 2%'5(4<3!6'(+$8!>0#!2%'5(4<3&2!6'(+$!-(#.!%!,+23#($0&3&2!%//%2?!(,! /0#!












*%/#'! .(3+53#! .+3)(D0<-'(4<.+22&,&1&-#! BA+3)(DIGAC! &.! &,23+-#-! &,! @X^! 2(+$3&,6! /(! &1$'(:#! #))&2&#,2<8!












J,! %--&/&(,=! @X^! 2'(..3&,?&,6! &.! 1(./! #))&2&#,/! &,! %2&-&2! 2(,-&/&(,.=! *0&3#! /0#! #,R<1#! &.! 1('#!










































!! ^(33%6#,%.#! 23#%:#.! /0#! eDc3<! 5(,-! ()! 2(33%6#,! %,-! .<,/0#/&2! $#$/&-#.! %/! $3%2#.! *&/0! /0#!
.#N+#,2#]!D9'(DeDc3<D9'(D=!*0#'#!e!2%,!5#!%31(./!%,<!%1&,(!%2&-=!$'(:&-#-!/0%/!/0#!&1&,(!/#'1&,+.!&.!





$#$/&-(3</&2! %2:/&:&/<! &.!1(,&/('#-! 5<! )(33(*&,6! /0#! -#2'#%.#! &,! %5.('5%,2#! %/! %,<!*%:#3#,6/0! &,! /0#!
'%,6#!KEMDKMP!,18!J,!/0&.!2%.#!*#!1(,&/('#-!/0#!%5.('5%,2#!%/!{fKMP,18!!!!
>0#!$'(/(2(3!&.]!!!
78 9'#$%'#! "#%2/&(,! .(3+/&(,! *&/0! %! )&,%3! .+5./'%/#! 2(,2#,/'%/&(,! ()! 78Q! 1U! SF`c9F8! "#%2/&(,!
5+))#']!PQ!1U!>'&2&,#=!MQQ!1U!I%^3=!%,-!7Q!1U!^%^3E=!$G!g8P8!!J,!(+'!2%.#!/0#!'#%2/&(,!:(3+1#!
*%.! 7QQ!µ3]! bPµ3! 74! "#%2/&(,! H+))#'! o! Pµ3! SF`c9F! ./(2?! EQ!1U! B-&..(3:#-!XUA\! /(! $'#:#,/!
0<-'(3<.&.C8!9&$#/!+$!%,-!-(*,!/(!1&48!!!
E8 F--! /0#! )'##! 2(33%6#,%.#! ('! /0#! 2(33%6#,%.#D1(-&)&#-! .+/+'#.! /(! /0#! .+5./'%/#! 2(,/%&,&,6!
.(3+/&(,8!U&4!/(!5#6&,!/0#!'#%2/&(,8!!!



















K8 U#%.+'#! /0#! )3+('#.2#,2#! &,/#,.&/<! &,! %! )3+('&1#/#'! #:#'<! 1&,+/#! )('! PD7Q! 1&+/#.8! X&6#./&(,!
$'(-+2/.!0%:#!%,!%5.('$/&(,!1%4&1%!%/!MbP!,1!%,-!)3+('#.2#,2#!#1&..&(,!1%4&1%!%/!PEK!,18!!
S('!#%20!/&1#!$(&,/=!/0#!.&6,%3!*%.!1#%.+'#-!)('!7Q!.#2(,-.!%,-!/0#!%:#'%6#!:%3+#!*%.!+.#-8!!!!
>0#! )3+('#.2#,2#! *%.! 1(,&/('#-! *&/0! /0#! )3+('&1#/#'! O+%,/%U%./#'|! MQ! ./#%-<D./%/#=! )('!






>0#! %2/&:&/<! ()! /0#! #,R<1#!*%.! %3.(! /#./#-!*&/0! ,%/&:#! 2(33%6#,! /(! 20#2?! /0#! %5&3&/<! /(! -&6#./!
/'&$3#D0#3&4!2(33%6#,8!>0&.!$'(-+2/!&.!$'#$%'#-!%,-!#4/'%2/#-!)'(1!'%/D/%&3!/#,-(,8!!!
F3/0(+60!2(33%6#,!&.!,('1%33<!&,.(3+53#!5#2%+.#!()!#4/#,.&:#!2'(..D3&,?&,6=!&/!2%,!5#!5'(+60/!&,/(!
.(3+/&(,=! *&/0(+/! -#,%/+'%/&(,=! 5<! 2(3-! ,#+/'%3! .%3/! ('! 3(*! &(,&2! ./'#,6/0! %2&-&2! .(3+/&(,.! )'(1! .(1#!
:#'/#5'%/#! /&..+#.8! ^(33%6#,! 2%,! 5#! .(3+5&3&R#-! &)! &/! &.! ,#*3<! .<,/0#.&R#-! %,-! &/! &.! ,(/! <#/! #4/#,.&:#3<!
2'(..D3&,?#-=! %,-j('! &)! %! 3%/0<'&/&2! %6#,/! &.!+.#-!*0&20!#&/0#'! &,0&5&/.! %3-#0<-#! )('1%/&(,!('! 2(15&,#.!
*&/0!2'(..D3&,?!$'#2+'.('.!%,-!&,0&5&/.!2'(..D3&,?&,68!"%/D/%&3!/#,-(,!&.!%!6((-!.(+'2#!()!2(33%6#,!)('!/0&.!






































F.! %! )&'./! %//#1$/=! *#! /'&#-! /(! #4$'#..! '#2(15&,%,/! 0+1%,! $'(UU9D7! &,! IH2 *#+%8! J/! &.! :#'<!
2(11(,!+,-#'!2(,-&/&(,.!()!0&60!3#:#3!#4$'#..&(,=!/0%/!'#2(15&,%,/!$'(/#&,.!%22+1+3%/#!%.! &,.(3+53#!
%66'#6%/#.!,%1#-!%.*+41%#.2&#D%'18!>0#!$'(/#&,!&,!/0&.!./%/#!&.!1(./3<!&,%2/&:#!%,-!-#,%/+'#-8!W0#,!)+33D
3#,6/0!UU9D7! &.!#4$'#..#-! &/!%3.(!$'#2&$&/%/#.! &,! /0#! )('1!()! &,23+.&(,!5(-&#.=!%,-! /0#'#! &.!%31(./!,(!
.(3+53#!$'(UU9D7!$'#.#,/8! J,! ('-#'! /(!(5/%&,! %! 0&60#'! %1(+,/!()! %2/&:#!$'(/#&,! /*(! ./'%/#6&#.!*#'#!
/%?#,]!
0' &=L#,K4%$J4%8,2-7323$>%,5%$J4%4PL#4884/%L#,;;!U0E%
%C!"#-+2&,6! /0#! '%/#! %/!*0&20! /0#!$'(/#&,! &.!1%-#=! '#.+3/&,6! &,! .3(*#'!$'(/#&,!$'(-+2/&(,! %,-!%3.(! &,!
.3(*#'! $'(/#(3</&2! -#6'%-%/&(,8! >0#! (:#'%33! '#.+3/! &.! ()/#,! %,! &,2'#%.#-! #4$'#..&(,! 3#:#3! ()! /0#! /%'6#/!
$'(/#&,8! >0&.! %$$'(%20! *%.! /'&#-! 5<! 3(*#'&,6! /0#! 6'(*/0! /#1$#'%/+'#! %/! EP! ~^! %,-! +.&,6! %! 3(*!
2(,2#,/'%/&(,!()!&,-+2#'=!vJ9>cw!f!Q8M1U8!!!!
5C! @4$'#..&,6! /0#! $'(/#&,! &,! /0#! $#'&$3%.18! A#2'#/&(,! ()! /0#! $'(/#&,! /(! /0#! $#'&$3%.1! 0%.! .(1#!
%-:%,/%6#.=!.+20!%.]!&C!/0#!(4&-&R&,6!#,:&'(,1#,/!()!/0#!$#'&$3%.1!%33(*.!)('!/0#!)('1%/&(,!()!-&.+3)&-#!
5(,-.=! *0&20! -(#.! ,(/! (22+'! &,! /0#! '#-+2&,6! #,:&'(,1#,/! ()! /0#! 2</($3%.1_! &&C! /0#! $'#.#,2#! ()! /*(!
)(3-%.#.=! -&.+3)&-#! (4&-('#-+2/%.#! BX.5FC! %,-! -&.+3)&-#! &.(1#'%.#! BX.5^C=! /0%/! 2%/%3<R#! /0#! )('1%/&(,!
%,-! &.(1#'&R%/&(,! ()! -&.+3)&-#! 5(,-._! &&&C! 3#..! $'(/#(3<.&.! 5#2%+.#! )#*#'! $'(/#&,.! %'#! $'#.#,/_! %,-! &:C!
%33(*.!)('!/0#!%22+1+3%/&(,!()!$'(/#&,.!/0%/!%'#!/(4&2!&,!/0#!2</($3%.18!G(*#:#'=!#4$'#..&(,!3#:#3.!%'#!
+.+%33<! 3(*#'! %,-! ,(/! %33! #4$'#..#-! $'(/#&,! &.! .#2'#/#-! &,/(! /0#! $#'&$3%.1=! &/! &.! %3.(! )(+,-! &,! /0#!
2</($3%.1!%,-!&,!/0#!1#-&+18!>0&.!%$$'(%20!*%.!%20&#:#-!5<!/0#!%--&/&(,!()!%!.&6,%3!$#$/&-#!/(!/0#!ID
/#'1&,+.!()!/0#!/%'6#/!$'(/#&,=!&,!/0&.!2%.#!*#!+.#-!)'+;8!





















'#2(:#'#-!%/! /0#!#,-!()! /0#!$'(2#-+'#8!F31(./! %33! $'(UU9D7!*%.! 2'+.0#-!(+/!()! .(3+/&(,!-+'&,6! /0#!
&,/#'1#-&%/#!-&%3<.&.!./#$.!%,-!+,-#'*#,/!%+/(D$'(/#(3<.&.8!UU9D7!+,-#'6(#.!%+/(D$'(/#(3<.&.! &,! /0#!
 42 
%5.#,2#!()!%!$(/#,/! &,0&5&/('=!%3/0(+60! /0&.!$0#,(1#,(,!2%,!5#! '#-+2#-! &)! /0#!$'(/#&,! &.! ./('#-!%/!%!
2(,2#,/'%/&(,!5#3(*!7Q!µU=!5+/!/0#,!&/!1+./!5#!2(,2#,/'%/#-!5#)('#!+.#8!
!
X+#! /(! /0#! &,2(,:#,&#,2#!()!*('?&,6!*&/0!UU9D7=!*#!5#6%,! 3((?&,6! )('!%,(/0#'!2(33%6#,%.#8!
W#!*#'#!$3#%.#-! /(! )&,-! /0%/!5%2/#'&%3! 2(33%6#,%.#.=! .+20!%.!^(3c=!0%-!%!5'(%-#'!.+5./'%/#!.$#2&)&2&/<!
/0%,!UU9D7! %,-! /0%/! /0#<!*#'#! %3'#%-<! 5#&,6! +.#-! 23&,&2%33<! )('! /0#! /'#%/1#,/! ()! -&.#%.#.8! S('! /0&.!
'#%.(,=!*#!-#2&-#-!/(!#4$'#..!^(33%6#,%.#!c!B77P!?X%C!&,!/0#!3%58!














*&33! 5#! ,#2#..%'<8! I#:#'/0#3#..=! /0&.! $'#$%'%/&(,! %33(*#-! +.! /(! -#/#'1&,#! &)! /0#! #,R<1#! *%.! %2/&:#!
%6%&,./!2(33%6#,(3</&2!.+5./'%/#.8!
>0#! %2/&:&/<! ()! /0#! ^(3c! #,R<1#! *%.! %..%<#-! )&'./! +.&,6! /0#! .<,/0#/&2! .+5./'%/#! IDBKDvED!




:%'<&,6! /0#!2(,2#,/'%/&(,!()!^(3c! B7DM!16j13C=! /0#!-&.%$$#%'%,2#!()!%5.('5%,2#!*%.!1(,&/('#-! )('!P!










)('! KQ! 1&,+/#.! %/! Kg! ~^8! F)/#'! /0%/=! 6#3.!
*#'#!*%.0#-!*&/0! -GE\! %,-! ./%&,#-!*&/0!
^((1%..&#!H'&33&%,/!H3+#!cDEPQ8!S&6+'#!M8M5!
.0(*.!/0#!'#.+3/8!>0&.!%..%<!&33+./'%/#.!/0%/!














S&'./=! /0#! &,/'(-+2/&(,! ()! 2%'5(4<3&2! 6'(+$.! (,/(! /0#! 9@>! .+/+'#! .+')%2#! *%.! %,%3<R#-! +.&,6!
%//#,+%/#-! /(/%3! '#)3#2/%,2#! D! S(+'&#'! /'%,.)('1! &,)'%'#-! .$#2/'(1#/'<! BS>J"DF>"C8! H(/0! .%1$3#.=!
+,/'#%/#-! 9@>! .+/+'#.! %,-! 2%'5(4<3%/#-! 9@>! .+/+'#.=! 2(,/%&,! /0#! .%1#! )+,2/&(,%3! 6'(+$.! *&/0! /0#!
#42#$/&(,! ()! /0#! \DG! 5%,-.PM8! S&6+'#! EE! .0(*.! /0#! 1%6,&)&2%/&(,! ()! /0#! .$#2/'%! 5#/*##,! /0#!
*%:#3#,6/0.! EMQQDMQQQ! 21D7=! *0#'#! /0#! \DG! 5%,-! %$$#%'.8! W0&3#! 9@>! -(#.! ,(/! %5.('5! %/! /0#.#!
*%:#3#,6/0.=! 9@>D^\\G! $'#.#,/.! %! 5'(%-! %5.('$/&(,! $#%?! *&/0! 1%4&1+1! %/! KME7! 21D7=! -+#! /(! \G!





























2(,2#,/'%/&(,! ()! 3(*! 1(3#2+3%'! *#&60/! 9@>! (3&6(1#'.! (,! /0#! .+')%2#! ()! /0#! 1(-&)&#-! $(3<1#'.!
2(1$%'#-! *&/0! /0#! +,1(-&)&#-=! /0%/! /0#<! 5#3&#:#-! *#'#! 2'#%/#-! 5<! 20%&,! .2&..&(,! ()! 9@>! -+#! /(!
0<-'(3<.&.8! >0#! %2/&(,! ()! /0#! 5%.#! 3#%-.! /(! 23#%:%6#! ()! #./#'! 3&,?%6#.=! '#.+3/&,6! &,! /0#! )('1%/&(,! ()!
/#'1&,%3!0<-'(4<3!%,-!2%'5(4<3!6'(+$.!%/!/0#!,#*!20%&,!#,-.8!9#/#'!t&,6.0(//!&,!EQQK!%3.(!)(+,-!/0%/!%!
2%'5(4<3!6'(+$!*%.!&,/'(-+2#-!&,!#:#'<!/0'##!9@>!1(,(1#'!+,&/.8!H+/=!FSU!1#%.+'#1#,/.!.0(*#-!/0%/!




9@>D^\\G! BS&6+'#! EK2C! .+66#./.! /0%/! %! .&6,&)&2%,/! ,+15#'! ()! 2%'5(4<3! 6'(+$.! %'#! 6#,#'%/#-! )'(1!
0<-'(3<.&.!()!9@>!-+'&,6!/0#!.#2(,-!./#$!()!/0#!)+,2/&(,%3&R%/&(,8!!
 46 
9@>! &.! %,! %'(1%/&2! $(3<#./#'=! %,-! (,#! ()! &/.! -&.%-:%,/%6#.! &.! &/.! 0<-'($0(5&2! 20%'%2/#'8!
^(,:#,/&(,%33<=! /0#! 0<-'($0(5&2&/<! ()! 9@>! )&5#'.! &.! &1$'(:#-! 5<! .(-&+1! 0<-'(4&-#! /'#%/1#,/8! J/! 0%.!
5##,! .0(*,! /0%/! 0<-'(3<.&.!*&/0! %N+#(+.!I%\G!(,3<! %))#2/.! /0#! (+/#'! .+')%2#! ()! /0#! )&5#'.! %,-! /0%/!
'#%2/&(,! -(#.! ,(/! (22+'! &,! /0#! &,/#'&('8! F.! /0#! '#%2/&(,! $'(2##-.=! .+')%2#! 3%<#'.! %'#! .+22#..&:#3<!








>0#'#! %'#!(/0#'! /#20,&N+#.! %:%&3%53#! /(! &,/'(-+2#! '#%2/&:#! )+,2/&(,%3! 6'(+$.!(,!9@>! .+')%2#.=!
.+20! %.]! 20#1&2%3! /'#%/1#,/.! B0<-'(3<.&.=! '#-+2/&(,=! 63<2(3<.&.=! %1&,(3<.&.! %,-! %1&,%/&(,C=! #,R<1%/&2!
1(-&)&2%/&(,.=! $0<.&2%3! /'#%/1#,/.! BTr! &''%-&%/&(,=! $3%.1%! )+,2/&(,%3&R%/&(,=! 2('(,%! -&.20%'6#=! (R(,#D
6%.C=!#/28!G(*#:#'=!1(./!()!/0#1!%3.(!%3/#'!/0#!1#20%,&2%3!./'#,6/0!()!9@>!%)/#'!1(-&)&2%/&(,8!










&,! ('-#'! /(! N+&2?3<! %..#..! /0#! $(/#,/&%3! ()! /0#! 5&(%2/&:#! .+/+'#.8! J)! /0#! '#.+3/.! 3((?#-! $'(1&.&,6=! *#!
*(+3-! /'<! /(! +.#! $'(/#&,! #,6&,##'&,6! (,! /0#! '#2(15&,%,/! ^(33%6#,%.#! c! /(!
'%/&(,%33<! &11(5&3&R#! &/! (,/(! /0#! .+/+'#.8!W('/0&,6/(,!H&(20#1&2%3! ^('$('%/&(,!
.#33.! %! 20'(1%/(6'%$0&2%33<! $+'&)&#-! 2(33%6#,%.#! $'#$%'%/&(,! )'(1! F+#1/(%D%452
3%1/#+"/%*45=! *&/0! 0&60! 2(33%6#,%.#! %2/&:&/<! B%/! 3#%./! 7Q! ?+=! *0#'#! (,#! +,&/! &.!
-#)&,#-! %.! /0#! %1(+,/! ()! #,R<1#! '#N+&'#-! /(! 3&5#'%/#! 7! 1(3#! ()! `D3#+2&,#!
#N+&:%3#,/.! )'(1! 2(33%6#,! &,! P! 0(+'.! %/! Kg~^=! $G! g8PC=! %,-! )'##! ()! (/0#'!
$'(/#(3</&2!%2/&:&/&#.!BÄ!PQ!2%.#&,%.#!+,&/.!$#'!1&33&6'%1C=!2%33#-!^`A9F8!>0#!5%/20!
()!2(33%6#,%.#.!/0%/!*#!+.#-!0%-!bgQ!Tj16!-'<!*#&60/8!
S&6+'#! EP! .0(*.! /0#! AXAD9Fc@! 6#3! ()! /0#! $'(/#&,.! $'#.#,/! &,! /0&.!
$'#$%'%/&(,8! F5(+/! bPV! ()! /0#! #,R<1#.! $'#.#,/! 0%:#! %! 1(3#2+3%'! *#&60/!
5#/*##,! bQ! %,-! 7EP! ?X%8! >0&.! &.! &,! %6'##1#,/! *&/0! /0#! 1(3#2+3%'! *#&60/.! ()!
F+#1/(%D%452 3%1/#+"/%*45! 2(33%6#,%.#.=! *0#'#! 2'+-#! 2(33%6#,%.#! 1&4/+'#.! 2%,!
2(,/%&,! .&4! /(! #&60/! -&))#'#,/!1(3#2+3%'!*#&60/! .$#2&#.! '%,6&,6! )'(1! Y[! /(! 7KQ!
?X%8! >0#'#! %'#! /*(! 3#..! %5+,-%,/! #,R<1#.! *&/0! 1(3#2+3%'!
*#&60/.! ()! gP! %,-! [Q! ?X%=! *0&20! $'(5%53<! 2(''#.$(,-! /(! /0#!




.+/+'#! *#'#! '#%2/#-! *&/0! $'&1%'<! %1&,#.! &,! /0#! #,R<1#! /(! )('1! %,! %1&-#! 5(,-8! >0#! )&'./! ./#$=!
%2/&:%/&(,=! /%?#.! $3%2#! %/! %2&-&2! 2(,-&/&(,.! &,! /0#! $'#.#,2#! ()! @X^! %,-! .+3)(DIGA8! >0#! .#2(,-! ./#$=!
2(+$3&,6=!&.!-(,#!&,!/0#!$'#.#,2#!()!/0#!2(33%6#,%.#!#,R<1#.!%/!,#+/'%3!$G8!F33!/0#!3<.&,#!'#.&-+#.!&,!/0#!
$'(/#&,!%'#!.+.2#$/&53#!/(!'#%2/!%,-!)('1!2(:%3#,/!5(,-.!*&/0!/0#!.+/+'#.=!%,-!5#2%+.#!()!/0%/=!*#!-(,l/!
0%:#! 2(,/'(3! (:#'! /0#! ('&#,/%/&(,! ()! /0#! #,R<1#! +$(,! &11(5&3&R%/&(,8! A+20! 2(,/'(3! &.! 2'&/&2%3! &,!
$'#.#':&,6! /0#! %2/&:&/<! ()! /0#! #,R<1#=!*0&20! 2%,!5#! 3(./! 5<! -&.'+$/&(,!()! /0#! #,R<1#! ./'+2/+'#!('! 5<!







%2/&:#! .&/#! $%'/&2&$%/#! &,! /0#! &11(5&3&R%/&(,! '#%2/&(,C8! X#.$&/#! /0#! $(..&5&3&/<! ()! 3(.&,6! %2/&:&/<! +$(,!
&11(5&3&R%/&(,=! *#! ./&33! /'&#-! /(! $'#$%'#! 5&(%2/&:#! .+/+'#.! /(! -#/#'1&,#! &)! /0#<! '#/%&,! 2(33%6#,(3</&2!
%2/&:&/<8!





\D9YX% B0C% B9C% BGC%
H+))#'! Q8QQM! Q8QQY! Q8QQY!
7./!*%.0! Q8Qg[! Q8Q[P! Q8QgE!
E,-!*%.0! Q8QQ[! Q8QQP! Q8Q7Q!
K'-!*%.0! Q8QQE! Q8QQK! Q8QQY!
!
F2/&:&/<!()! /0#!2(11#'2&%3!2(33%6#,%.#D1(-&)&#-!9@>!.+/+'#.!*%.! )&'./! /#./#-!+.&,6!/0#!










F2/&:&/<! ()! /0#! 2(33%6#,%.#D1(-&)&#-! 9@>! .+/+'#.!*%.! %3.(! ./+-&#-!*&/0! ,%/&:#! 2(33%6#,8!
^(,/'(3.! ()! ,(,D/'#%/#-! .+/+'#.! %,-! 2(33%6#,%.#D1(-&)&#-! .+/+'#.!*#'#!$3%2#-!(,! /($!()! /0#!
2(33%6#,!6#3.!%,-!/0#<!*#'#!%33(*#-!/(!'#%2/!)('!)(+'!-%<.!%/!'((1!/#1$#'%/+'#8!F)/#'!/0%/=!/0#!







>0#!(5;#2/&:#.!()! /0&.! .#2/&(,!%'#]! B7C! /(!5#!%53#! /(! 2(,/'(3! /0#! &11(5&3&R%/&(,! '#%2/&(,!()! /0#!
#,R<1#!(,/(!/0#!.+/+'#.!%,-!BEC!/(!(5/%&,!'#$'(-+2&53#!2(33%6#,(3</&2!%2/&:&/&#.8!>0#!.+5./'%/#!+.#-!/(!
20%'%2/#'&R#! /0#! &11(5&3&R%/&(,! '#%2/&(,! *%.! 6#3%/&,! 0#%:&3<! 3%5#3#-! *&/0! )3+('#.2#&,! B@,R^0#?!
c#3%/&,%.#j^(33%6#,%.#!F..%<!t&/C8!F! 2(,2#,/'%/&(,!()!7QQ!6j1`!XO!6#3%/&,!%,-!%/! 3#%./!0%3)! %,!0(+'!



































W#! /0#,! /'&#-! /(! (5/%&,! /0#! .%/+'%/&(,! 5&,-&,6! 2+':#.! %/! -&))#'#,/! /&1#.! ()! /0#! 2%'5(4<3%/&(,!












>(! (+'! .+'$'&.#=! %33! /0#! 5&,-&,6! 2+':#.! 3((?#-! /0#! .%1#=! %.! &)! /0#! '#%2/&(,! /&1#! ()! /0#!
2%'5(4<3%/&(,!./#$!-&-!,(/!1%//#'8!J)!-&))#'#,/!%1(+,/.!()!2%'5(4<3!6'(+$.!*#'#!$'#.#,/!(,!/0#!.+/+'#=!
















S&6+'#!K7! .0(*.! /0%/! /0#!+,/'#%/#-! .+/+'#.! '#/%&,! 2(33%6#,(3</&2! %2/&:&/<!E7PY! BÅ! )3+('#.2#,2#!
+,&/.Cj1&,=!-#1(,./'%/&,6! /0%/!,(,D.$#2&)&2!5&,-&,6!(22+'.!5#/*##,!/0#!2(33%6#,%.#.!%,-!/0#!.+/+'#.8!
>0#!%2/&:&/<!()!/0#!.+/+'#.!*&/0!&11(5&3&R#-!#,R<1#!&.!./&33!0&60#'!KQK[!BÅ!)3+('#.2#,2#!+,&/.Cj1&,=!5+/!
/0&.! '#.+3/! '#:#%3.! /0%/! 1(./! ()! /0#! %2/&:&/<! /0%/! *#! *#'#! .##&,6! *%.! -+#! /(! #,R<1#! ,(,D2(:%3#,/3<!
%//%20#-!/(!/0#!.+/+'#8!
9@>!&.!%,!%'(1%/&2!0<-'($0(5&2!$(3<#./#'=!%,-!/0#!0<-'($0(5&2!&,/#'%2/&(,!5#/*##,!/0#!#,R<1#!
%,-! /0#! .+/+'#! &.! *0%/! 2%+.#.! /0#! ,(,D.$#2&)&2! 5&,-&,68! A#:#'%3! %//#1$/.! *#'#! /%?#,! &,! ('-#'! /(!







>*##,! EQ! &.! %! ,(,D&(,&2! -#/#'6#,/8! J/! &.! 2(,.&-#'#-! /(! 5#! l1&3-l! %,-! ,(/! 3&?#3<! /(! -#,%/+'#!
$'(/#&,.8!>*##,!EQ!$'#:#,/.!/0#!0<-'($0(5&2!%5.('$/&(,!()!$'(/#&,.!&,!.(3&-!$0%.#=!#&/0#'!5<!.%/+'%/&,6!









/0#! %2/&:&/<! ()! /0#! /'#%/#-! .+/+'#.! *&/0! &11(5&3&R#-! #,R<1#=! 5+/! ./&33! .(1#! #,R<1#! '#1%&,#-!
&11(5&3&R#-!(,!/0#!.+/+'#.!BS&6+'#!KE5C8!>0#!'#1%&,&,6!%2/&:&/<!()!/0#!/'#%/#-!.+/+'#.!&,!/0#!$'#.#,2#!()!
/*##,!EQ!&.!bMP!BÅ!)3+('#.2#,2#!+,&/.Cj1&,8!




W#! '%,! %,(/0#'! 2(,/'(3! *0#'#! /0#! .+/+'#.! *#'#! 1(-&)&#-! *&/0! 2%'5(4<3&2! 6'(+$.=! 5+/! ,(!
2(+$3&,6! %6#,/! *%.! %--#-! /(! /0#! '#%2/&(,! *&/0! /0#! #,R<1#! B,(! @X^! ./#$C8! ^(:%3#,/! 5&,-&,6! ()! /0#!















#,R<1#.! /(! /0#! .+/+'#! %,-! 5<! 1('#! /0('(+603<! *%.0&,6! ,(,D2(:%3#,/3<! %//%20#-! #,R<1#.! )'(1! /0#!
.+/+'#8!!
BEC J,23+-#!I%^3!&,!/0#!*%.0&,6!.(3+/&(,.]!
I%^3! &.! 2(11(,3<! %--#-! -+'&,6! $'(/#&,! $+'&)&2%/&(,! /(! *%.0! ,(,D.$#2&)&2%33<! 5(+,-! $'(/#&,.!
)'(1!%,!%))&,&/<!2(3+1,!('!)'(1!%,!A9"!.+')%2#8!W#!#4$#2/#-!/0%/!%--&,6!I%^3!*(+3-!0#3$!/(!*%.0!/0#!


















%,-! /0#!(:#'%33! 20%'6#!()! /0#!#,R<1#!*(+3-!0#3$! /0#!#,R<1#!6#/! 23(.#'! /(! /0#! .+')%2#!()! /0#! .+/+'#8!






>0#! %2/&:&/<! '#/%&,#-! &,! /0#! .+/+'#.! %)/#'!










/(! $G! P=! *#! /'&#-! /(! '#%2/! /0#! 2(33%6#,%.#D1(-&)&#-! .+/+'#.! %! .#2(,-! /&1#8! J,! /0#! 2%.#! /0%/! %33! /0#!
2%'5(4<3&2!6'(+$.!-&-!,(/!'#%2/!*&/0!#,R<1#!-+'&,6!/0#!)&'./!2(+$3&,6=!/0#<!*&33!5#!6&:#,!%,(/0#'!20%,2#!
/(!'#%2/!*&/0!#,R<1#!BS&6+'#!KYC8!!
>0#! %2/&:&/<! ()! /0#! .+/+'#.! %)/#'! 5#&,6!
'#%2/#-! %! .#2(,-! /&1#! *%.! PbP! BÅ! )3+('#.2#,2#!
+,&/.Cj1&,=! 3(*#'! /0%,! ;+./! %)/#'! (,#! 2(+$3&,6! ./#$8!
"#%2/&,6! /0#! .+/+'#.! %! .#2(,-! /&1#! -&-! ,(/! 0#3$! &,!
6#//&,6! 1('#! #,R<1#.! (,! /0#! .+/+'#.! #&/0#'8! W#!
(5.#':#-! /0#! %$$#%'%,2#! ()! %66'#6%/#.! &,! /0#! )&'./!
*%.0&,6!.(3+/&(,!()!/0#.#!/*(D/&1#.!'#%2/#-!.+/+'#.=!
1#%,&,6! /0%/! %66'#6%/&(,! /((?! $3%2#! *0#,! /0#!
2(33%6#,%.#.! (,! /0#! .+/+'#.! *#'#! #4$(.#-! /(!
2(33%6#,%.#.!&,!.(3+/&(,8!! ! !! ! !!!!!63+-#4%GQ'!^(+$3&,6!()!/0#!.+/+'#.!%!.#2(,-!/&1#8!!
J,! 2(,23+.&(,=!*#!*#'#!%53#! /(!(5/%&,! .+/+'#.!*&/0!%,!%2/&:&/<! %6%&,./!-#,%/+'#-! 2(33%6#,!()!
%$$'(4&1%/#3<! BÅ! )3+('#.2#,2#! +,&/.Cj1&,!$#'! 2#,/&1#/#'! ()! .+/+'#8! ^(1$%'&,6! /0&.! %2/&:&/<! *&/0! %!




@,R<1#! ./%5&3&/<! &.! (,#! ()! /0#! $'($#'/&#.! /0%/! 0%:#! 6#,#'%33<! 5##,! 2(,.&-#'#-! /(! &1$'(:#! :&%!
&11(5&3&R%/&(,8!>0#'1%3!./%5&3&/<!&.!/0(+60/!/(!&,2'#%.#!5#2%+.#!2(33&.&(,!5#/*##,!1(3#2+3#.!&.!'#-+2#-!
*0#,!/0#<!%'#!%//%20#-!/(!%!1%/#'&%38!H<!/0&.!.%1#!'#%.(,=!%+/(D$'(/#(3<.&.!&.!%3.(!'#-+2#-8!!J,!/0#!5(-<=!
&,%2/&:%/&(,! -+#! /(! -&6#./&(,! ()! $'(/#(3</&2! #,R<1#.! .0(+3-! %3.(! 5#! '#-+2#-! *0#,! /0#! #,R<1#.! %'#!
&11(5&3&R#-!(,!/0#!.+/+'#8!
G(*#:#'=! /0&.! &.! ,(/! %3*%<.! /0#! 2%.#8! A/%5&3&/<! ()! /0#! #,R<1#! 1%<! %3.(! -#2'#%.#! +$(,!
&11(5&3&R%/&(,8! 9(..&53#! #4$3%,%/&(,.! %'#]! &C! /0#!1&2'(#,:&'(,1#,/! /0%/! /0#! 2%''&#'! $'(:&-#.=! /0%/! 2%,!
$'(1(/#! -#,%/+'%/&(,! ()! /0#! $'(/#&,! 5<! #./%53&.0&,6! +,-#.&'#-! &,/#'%2/&(,._! %,-! &&C! '%,-(1!
&11(5&3&R%/&(,!()!/0#!#,R<1#!(,!/0#!1%/#'&%3!1%<!,(/!&1$'(:#!#,R<1#!'&6&-&/<8!!
>0#!&1$%2/!()!&11(5&3&R%/&(,!(,!./%5&3&/<!()!/0#!2(33%6#,%.#.!(,!9@>!.+/+'#.!*%.!1#%.+'#-!:&%!
1(,&/('&,6! &,%2/&:%/&(,! ()! /0#! &11(5&3&R#-! #,R<1#! '#3%/&:#! /(! /0#! ,%/&:#! #,R<1#! %/! Kg! s^8! S'##!









#,R<1#! &,! .(3+/&(,! ./&33! '#/%&,#-! .(1#!%2/&:&/<! %)/#'! EM0=! /0#'#!*%.! ,(! #,R<1#! %2/&:&/<! (,! /0#! .+/+'#!
%)/#'! /0#! .#2(,-! 0(+'8! F.!1#,/&(,#-! %5(:#=! /0&.! 2%,! 5#! -+#! /(! +,-#.&'#-! &,/#'%2/&(,.! 5#/*##,! /0#!





S&,%33<=! *#! /#./#-! /0#! %5&3&/<! ()! /0#! 2(:%3#,/3<! %//%20#-! 2(33%6#,%.#.! /(! -#6'%-#! ,%/&:#! /'&$3#!
0#3&2%3!2(33%6#,8!>*(!2(,/'(3.!*#'#!%3.(!'+,=!(,#!*&/0!,(,D/'#%/#-!.+/+'#.!BS&6+'#!K[!3#)/!2(3+1,C!%,-!











S&6+'#! K[! -#1(,./'%/#.! /0%/! ,#&/0#'! ()! /0#! /*(! 2(,/'(3.! -#6'%-#-! /0#! 2(33%6#,8!T,)('/+,%/#3<=!
/0#!.+/+'#.!*&/0!2(33%6#,%.#!2(:%3#,/3<!%//%20#-!(,!/0#1!-&-!,(/!-#6'%-#!/0#!/<$#!J!2(33%6#,!6#3!#&/0#'!
BS&6+'#! K[! '&60/! 2(3+1,C8! ^(33%6#,%.#.! 3(./! /0#! 2(33%6#,(3</&2! %2/&:&/<! +$(,! 2(:%3#,/! &11(5&3&R%/&(,8!
9'#:&(+.3<=!*0#,!,(,D.$#2&)&2!5&,-&,6!*%.!%33(*#-!/(!(22+'=! /0#!#,R<1#!,(,D.$#2&)&2%33<!5(+,-!/(!/0#!









2'&/&2%3!5%''&#'! /(! /0#! '#6#,#'%/&(,!()! &,;+'#-!.?#3#/%3!1+.23#! /&..+#8! J,2(1$3#/#!1+.23#! '#6#,#'%/&(,!
-+#!/(!.2%''&,6!+3/&1%/#3<!2(1$'(1&.#.!/0#!./'+2/+'%3!&,/#6'&/<!()!/0#!/&..+#=!$'#:#,/.!)+33!'#2(:#'<!()!
)+,2/&(,=!%,-!&,2'#%.#.!/0#!3&?#3&0((-!()!'#D&,;+'<8!
\+'! %$$'(%20! &,! /0&.! $'(;#2/! 0%.! 5##,! /(! -#:#3($! 5&(%2/&:#! .+/+'#.! /(! $'#:#,/! )&5'(.&.! &,!
&,;+'#-! .?#3#/%3! 1+.23#8! >0#! 5&(%2/&:#! .+/+'#.! 2(,.&./! ()! 2(33%6#,%.#! #,R<1#.! &11(5&3&R#-! (,!
$(3<#/0<3#,#! /#'#$0/0%3%/#! B9@>C! .+/+'#.8! W#! 0<$(/0#.&R#! /0%/! 23(.&,6! /0#! &,;+'#-! 1+.23#! *&/0!
2(33%6#,%.#D1(-&)&#-! .+/+'#.! *&33! &,0&5&/! /0#! -#$(.&/&(,! ()! )&5'(/&2! /&..+#! 5<! -&6#./&,6! &,/#')&5'&33%'!
2(33%6#,!%.!&/!&.!)('1#-=!/0+.!&1$'(:&,6!1+.23#!0#%3&,68!
J,&/&%33<=!*#! 3((?#-! )('!%! '#2(15&,%,/!2(33%6#,%.#! /0%/! &.!%2/&:#! &,!-#6'%-&,6!,%/&:#!2(33%6#,8!
W#! 5#6%,! 5<! $'(-+2&,6! UU9D7=! /0#! 2(33%6#,%.#! )(+,-! &,! 0+1%,.=! 5+/! &/! &.! :#'<! +,./%53#! %,-!




%! 2(11#'2&%3! $'#$%'%/&(,! ()! F+#1/(%D%452 G%1/#+"/%*45! 2(33%6#,%.#.8! >0&.! $'#$%'%/&(,! 2(,/%&,#-! %!
1&4/+'#!()!/0#!/*(!F+#1/(%D%452G%1/#+"/%*45!2(33%6#,%.#.=!^(3c!%,-!^(3G=!%,-!&/.!^D/#'1&,%3!/'+,2%/#-!
6#3%/&,%.#.8! W0&3#! /'<&,6! /(! 2(,/'(3! /0#! &11(5&3&R%/&(,! '#%2/&(,=! *#! (5.#':#-! /0%/! /0#'#! *%.! ,(,D
.$#2&)&2! 5&,-&,6!5#/*##,! /0#!#,R<1#!%,-! /0#! .+/+'#8! A$#2&)&2%33<=! %'(+,-!gQV!()! /0#!%2/&:&/<!(,! /0#!
.+/+'#.!*%.!-+#!/(!#,R<1#!,(,D2(:%3#,/3<!%//%20#-!/(!/0#!.+/+'#=!%,-!(,3<!KQV!*%.!-+#!/(!#,R<1#!
2(:%3#,/3<! %//%20#-! /(! /0#! .+/+'#8! W#! '#-+2#-! /0#! 0<-'($0(5&2! %-.('$/&(,! ()! /0#! #,R<1#! /(! /0#!
.+/+'#!5<!%--&,6!Q8QPV!/*##,!EQ!B:j:C!/(!/0#!2(+$3&,6!%,-!*%.0&,6!.(3+/&(,.8!S+'/0#'!%//#1$/.!*#'#!
1%-#! /(! 2(:%3#,/3<! %//%20! 1('#! #,R<1#.! /(! /0#! .+/+'#! %,-! /(! *%.0! 1('#! /0('(+603<! /0#! ,(,D
2(:%3#,/3<!%//%20#-!#,R<1#8!>0#.#!%//#1$/.!*#'#]!&,23+-#!I%^3!&,!/0#!*%.0&,6!.(3+/&(,.=!3(*#'!/0#!$G!





)'##! #,R<1#! &,! .(3+/&(,=! /0&.! 2(''#.$(,-.! /(! [! ,6! ()! 2(:%3#,/3<! %//%20#-! F+#1/(%D%452 G%1/#+"/%*45!
2(33%6#,%.#.!$#'!2#,/&1#/#'!()!.+/+'#8!
F3/0(+60! #,R<1#! ./%5&3&/<! &.! 6#,#'%33<! 2(,.&-#'#-! /(! &1$'(:#! +$(,! &11(5&3&R%/&(,! ()! /0#!
#,R<1#!(,!/0#!.+')%2#=!/0&.!&.!,(/!%3*%<.!/0#!2%.#8!>0#!#,R<1#.!/0%/!*#!&11(5&3&R#-!(,/(!/0#!.+/+'#.!
3(./! %2/&:&/<! 1+20! )%./#'! /0%,! /0#! #,R<1#! &,! .(3+/&(,8! 9(..&53#! #4$3%,%/&(,.! %'#]! &C! +,-#.&'#-!
&,/#'%2/&(,.!5#/*##,!/0#!#,R<1#!%,-!/0#!.+/+'#=!%,-!&&C!3(..!()!#,R<1#!'&6&-&/<!+$(,!&11(5&3&R%/&(,8!
S&,%33<=!*#! /#./#-! /0#!%5&3&/<!()! /0#!2(:%3#,/3<!%//%20#-!2(33%6#,%.#.! /(!-#6'%-#!,%/&:#! /'&$3#!
0#3&2%3! 2(33%6#,8! T,)('/+,%/#3<=! /0#! .+/+'#.! *&/0! 2(33%6#,%.#! 2(:%3#,/3<! %//%20#-! (,! /0#1! -&-! ,(/!
-#6'%-#! /0#! /<$#! J! 2(33%6#,! 6#38! ^(33%6#,%.#.! 3(./! /0#! 2(33%6#,(3</&2! %2/&:&/<! +$(,! &11(5&3&R%/&(,8!
J,/#'#./&,63<=! *0#,! ,(,D.$#2&)&2! 5&,-&,6! *%.! %33(*#-! /(! (22+'=! /0#.#! 2(33%6#,%.#D1(-&)&#-! .+/+'#.!
*#'#!%53#!/(!-#6'%-#!/<$#!J!2(33%6#,!6#38!






/0#! &1$%2/! (,! /0#! )(3-&,6! ./%/#! ()! /0#! #,R<1#! +$(,! &11(5&3&R%/&(,=! %! .&/#D.$#2&)&2! &11(5&3&R%/&(,!
.0(+3-! /%?#! $3%2#8! >0&.! &.! $(..&53#! 5<! /0#! &,2('$('%/&(,! ()! %! '#%2/&:#! ,(,D,%/+'%3! %1&,(! %2&-! (,! /0#!
#,R<1#PP=PY8! J,!$'&,2&$3#=!'#%2/&:#!,(,D,%/+'%3!%1&,(!%2&-.!2%,!5#! &,2('$('%/#-!%/!%,<!$(.&/&(,!*&/0&,!
%,!#,R<1#8!>0+.=!(,#!2%,!#,6&,##'!%,-!2(,/'(3!/0#!$(.&/&(,!*&/0&,!/0#!#,R<1#!/0%/!/0#!'#%2/&(,!*&/0!
/0#! .+')%2#!1%<! (22+'8! >0#! ,(,D,%/+'%3! %1&,(! %2&-! .0(+3-! 5#! &,2('$('%/#-! %/! %! .&/#! /0%/]! &.! 0&603<!
#4$(.#-! /(! .(3:#,/=! -(#.! ,(/! $%'/&2&$%/#! &,! 2%/%3<.&.=! %,-! &.! ,(/! &,:(3:#-! &,! 2(,/%2/.! ('! $%2?&,6!
&,/#'%2/&(,.!*&/0!,#&605('&,6!'#.&-+#.8!!
A(1#!#4%1$3#.!()!'#%2/&:#!,(,D,%/+'%3!%1&,(!%2&-.!%'#!/0#!%R&-#D2(,/%&,&,6!,(,D,%/+'%3!%1&,(!
%2&-.]! $D%R&-(D`D$0#,<3%3%,&,#=! KD%R&-(D`D/<'(.&,#=! %R&-(%3%,&,#=! %,-! %R&-(0(1(%3%,&,#=! *0&20! 0%:#!
5##,!.+22#..)+33<!&,/'(-+2#-!&,/(!$'(/#&,.8!>0&.!%R&-#!6'(+$!2(+3-!5#!'#%2/#-!5<!1#%,.!()!5&(('/0(6(,%3!
 61 
%R&-#D%3?<,#! z23&2?h! 20#1&./'<! '#%2/&(,.=! &)! %3?<,#! 6'(+$.! *#'#! &,2('$('%/#-! (,/(! /0#! .+')%2#! ()! /0#!
.+/+'#8! >0+.=! +.&,6! /0&.! %$$'(%20=! /0#! #,R<1#! 2(+3-! 5#! .&/#D.$#2&)&2%33<! &11(5&3&R#-! *&/0! /0#! ,(,D
,%/+'%3!%1&,(!%2&-!(,!/0#!1(-&)&#-!.+/+'#8!!!
H<! #,6&,##'&,6! /0#! #,R<1#! /(! &,2('$('%/#! '#%2/&:#! ,(,D,%/+'%3! %1&,(! %2&-.=! &/! &.! $(..&53#! /(!
2(,/'(3! /0#! $(.&/&(,! *&/0&,! /0#! #,R<1#! /0%/! /0#! '#%2/&(,! *&/0! /0#! .+/+'#! *&33! /%?#! $3%2#=! /0#'#5<!
$'#.#':&,6! /0#! ./'+2/+'#! %,-! )+,2/&(,! ()! /0#! #,R<1#8! H<! '%/&(,%33<! &11(5&3&R&,6! 2(33%6#,%.#.! (,/(!
.+/+'#.=!/0#!2(33%6#,(3</&2!%2/&:&/<!2(+3-!5#!1%&,/%&,#-=!/0#'#)('#! &,0&5&/&,6!)&5'(.&.!%,-!0#3$&,6! &,!/0#!
0#%3&,6!$'(2#..!()!1+.23#!&,;+'&#.8!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
 62 
(3723,+#"LJ>!
%
78! c+'/,#'=!c8!^8=!W#',#'=!A8=!H%''%,-(,=!u8!Ç!`(,6%?#'=!U8!>8!W(+,-!'#$%&'!%,-!'#6#,#'%/&(,8!
M,/4('!HMG]!K7MZE7!BEQQ[C8!
E8! S#'6+.(,=!U8!W8!d8!Ç!\ht%,#=!A8!A2%'D)'##!0#%3&,6]!)'(1!#15'<(,&2!1#20%,&.1.!/(!%-+3/!
/0#'%$#+/&2!&,/#':#,/&(,8!J3%+#1H2:(,.1H2OH2L#*H2P#.DH2;H2;%#+H2L*%H!GM[]![KbZPQ!BEQQMC8!
K8! t'%)/.=!t8!98!>0#!0&--#,!-'%1%!>&..+#!'#$%&'8!7Zb!BEQ7QC8!
M8! "#&,?#=!d8!U8!Ç!A('6=!G8!W(+,-!'#$%&'!%,-!'#6#,#'%/&(,8!I4(H2L4(-H2O'1H!H[]!KPZMK!BEQ7EC8!
P8! G+%'-=!d8=!`&=!u8!Ç!S+=!S8!G8!U+.23#!&,;+'&#.!%,-!'#$%&']!2+''#,/!/'#,-.!&,!'#.#%'208!QH2;#.'2Q#%./2
L4(-H295H!YHU<]![EEZ[KE!BEQQEC8!
Y8! dÉ':&,#,=!>8!%!G8=!dÉ':&,#,=!>8!`8!I8=!tÉÉ'&É&,#,=!U8=!t%3&1(=!G8!Ç!dÉ':&,#,=!U8!U+.23#!&,;+'&#.]!
5&(3(6<!%,-!/'#%/1#,/8!95H2QH2L)#(/12!'DH!GG]!gMPZYM!BEQQPC8!
g8! ^0%'6Ñ=!A8!H8!98!Ç!"+-,&2?&=!U8!%8!^#33+3%'!%,-!1(3#2+3%'!'#6+3%/&(,!()!1+.23#!'#6#,#'%/&(,8!
J3"1%#+H2O'7H!YH]!EQbZK[!BEQQMC8!
[8! c%/#.=!^8!Ç!G+%'-=!d8!U%,%6#1#,/!()!A?#3#/%3!U+.23#!J,;+'&#.!&,!U&3&/%'<!9#'.(,,#38!=)'(H2:'*3H2
L)#(/12!'DH!0G]!EMgZEPY!BEQQPC8!
b8! tÉÉ'&É&,#,=!U8=!dÉ':&,#,=!>8=!dÉ':&,#,=!U8=!"%,/%,#,=!d8!Ç!t%3&1(=!G8!"#3%/&(,!5#/*##,!1<()&5#'.!
%,-!2(,,#2/&:#!/&..+#!-+'&,6!1+.23#!&,;+'<!'#$%&'8!L*,.DH2QH2!'DH2L*%H2L)#(/1!0X]!KKEZg!BEQQQC8!
7Q8! W<,,=!>8!%!Ç!"%1%3&,6%1=!>8!"8!U#20%,&.1.!()!)&5'(.&.]!/0#'%$#+/&2!/'%,.3%/&(,!)('!)&5'(/&2!
-&.#%.#8!M,/H2!'DH!0Y]!7QE[ZMQ!BEQ7EC8!
778! G%+?&$+'(=!t8=!U#3??(=!d8=!"&./#3&=!`8=!t%&'%3+(1%=!U8!Ç!"&./#3&=!d8!A<,/0#.&.!()!/<$#!J!2(33%6#,!&,!
0#%3&,6!*(+,-.!&,!0+1%,.8!9..H2L4(-H!90G]!gPZ[Q!B7bb7C8!
7E8! @2?#.=!H8=!I&.20/=!"8!Ç!t'&#6=!>8!^#33D1%/'&4!&,/#'%2/&(,.!&,!-#'1%3!'#$%&'!%,-!.2%''&,68!@%&(#-'.'1%12
:%114'2O'),%(!G]!M!BEQ7QC8!
7K8! G%'-<=!U8!F8!X(*,3(%-#-!)'(1!0//$]jj$/;(+',%38%$/%8('6j!5<!6+#./!(,!\2/(5#'!EK=!EQ7K8!7Q7MZ
7QEM!B7b[bC8!
7M8! H#33%=!d8=!@%/(,=!U8=!H'(-.?<=!H8!Ç!H#'1%,=!G8!U8!^'<./%3!%,-!U(3#2+3%'!A/'+2/+'#!()!%!^(33%6#,D
`&?#!9#$/&-#!%/8!9QQ]!B7bbMC8!
 63 
7P8! U%--#,=!d8!W8!Ç!9#%2(2?=!@8!@8!A/+-&#.!(,!/0#!5&(3(6<!()!2(33%6#,!-+'&,6!*(+,-!0#%3&,68!J+,1/H2
O'*#.1/(H2L4(-H!M0]!EKP!B7bgKC8!
7Y8! H%(6#=!`8!'/2,+H!>'#%/1#,/!()!A?#3#/%3!U+.23#!J,;+'<]!F!"#:&#*8!RLOM2=(/3#)H!9X09]!7Zg!BEQ7EC8!
7g8! A%/(=!t8!'/2,+H!J1$'(:#1#,/!()!1+.23#!0#%3&,6!/0'(+60!#,0%,2#1#,/!()!1+.23#!'#6#,#'%/&(,!%,-!
$'#:#,/&(,!()!)&5'(.&.8! 41*+'2M'(7'!9Y]!KYPZgE!BEQQKC8!
7[8! U#,#/'#<=!d8!'/2,+H!c'(*/0!)%2/('.!&1$'(:#!1+.23#!0#%3&,6!&,!:&:(8!QH2;#.'2Q#%./2L4(-H2;(H!Y9]!7K7Z
g!BEQQQC8!
7b8! `#%.?=!F8!Ç!F5'%0%1=!X8!d8!>cSD5#/%!.&6,%3&,6!%,-!/0#!)&5'(/&2!'#.$(,.#8!@9LI;2QH!0Y]![7YZEg!
BEQQMC8!
EQ8! S+?+.0&1%=!t8!'/2,+H!>0#!+.#!()!%,!%,/&)&5'(.&.!%6#,/!/(!&1$'(:#!1+.23#!'#2(:#'<!%)/#'!3%2#'%/&(,8!
95H2QH2L)#(/12!'DH!9[]!KbMZMQE!BEQQ7C8!
E78! ^0%,=!u8DA8!>0#!T.#!()!A+'%1&,=!%,!F,/&)&5'(/&2!F6#,/=!/(!J1$'(:#!U+.23#!"#2(:#'<!F)/#'!A/'%&,!
J,;+'<8!95H2QH2L)#(/12!'DH!GG]!MKZP7!BEQQPC8!
EE8! S(./#'=!W8=!`&=!u8=!T.%.=!F8=!A(1(6<&=!c8!Ç!G+%'-=!d8!c%11%!&,/#')#'(,!%.!%,!%,/&)&5'(.&.!%6#,/!&,!
.?#3#/%3!1+.23#8!QH2=(/3#)H2O'1H!90]!gb[Z[QM!BEQQKC8!
EK8! ^%'1#3&=!@8=!U(%.=!U8=!"#R,&2?=!F8!n8!Ç!^(3#1%,=!"8!U%/'&4!1#/%33($'(/#&,%.#.!%,-!.?#3#/%3!
1+.23#]!%!5'&#)!'#:&#*8! 41*+'2M'(7'!9[]!7b7Zg!BEQQMC8!
EM8! H#-%&'=!G8!'/2,+H!U%/'&4!1#/%33($'(/#&,%.#D7!/0#'%$<!&1$'(:#.!1+.23#!0#%3&,68!QH29))+H2J3"1%#+H!
0X9]!EKK[ZMP!BEQQgC8!
EP8! t%%'=!d8!`8!'/2,+H!U%/'&4!1#/%33($'(/#&,%.#D7!/'#%/1#,/!()!1+.23#!)&5'(.&.8!9*/,2;%#5,/'(H!H]!7M77Z
EQ!BEQQ[C8!
EY8! U#,#/'#<=!d8=!t%.#1?&;*%//%,%=!^8=!S+=!S8!G8=!U('#3%,-=!U8!A8!Ç!G+%'-=!d8!A+/+'&,6!:#'.+.!
&11(5&3&R%/&(,!()!%!1+.23#!3%2#'%/&(,8!F!1('$0(3(6&2%3!%,-!)+,2/&(,%3!./+-<!&,!%!1(+.#!1(-#38!
95H2QH2L)#(/12!'DH!9Z]!EEEZb!B7bbbC8!
Eg8! J<#'=!A8=!r&..#=!"8=!I%6%.#=!G8!Ç!F20%'<%=!t8!"8!^'<./%3!./'+2/+'#!()!%,!%2/&:#!)('1!()!0+1%,!UU9D
78!QH2!#+H2;%#+H!GQ9]!g[Z[[!BEQQYC8!
E[8! @2?0%'-=!T8=!IÖ..=!X8=!X+2?%=!98=!A20Ü,%+#'=!@8!Ç!H'%,-./#//#'=!G8!^'<./%33&R%/&(,!%,-!$'#3&1&,%'<!
eD'%<!20%'%2/#'&R%/&(,!()!/0#!2%/%3</&2!-(1%&,!()!2(33%6#,%.#!c!)'(1!^3(./'&-&+1!0&./(3</&2+18!
9*/,2F("1/,++#-(H2L'*/H2@H2L/(4*/H2;%#+H2F("1/H2F#554.H!QH]!M7bZE7!BEQQ[C8!
Eb8! H(,-=!U8!X8!Ç!W%'/=!G8!@8!r%,8!^3(./'&-&+1!0&./(3</&2+1]!KQbEZKQbb!B7b[MC8!
 64 
KQ8! U%/.+.0&/%=!\8=!d+,6=!^8!Ç!t%/%<%1%=!A8!c#,#!X+$3&2%/&(,!%,-!U+3/&$3&2&/<!()!^(33%6#,%.#.!&,!
^3(./'&-&+1!0&./(3</&2+1!c#,#!X+$3&2%/&(,!%,-!U+3/&$3&2&/<!()!^(33%6#,%.#.!&,!^3(./'&-&+1!
0&./(3</&2+18!0Y0]!B7bbbC8!
K78! X+2?%=!98!'/2,+H!F!+,&:#'.%3!./'%/#6<!)('!0&60D<&#3-!$'(-+2/&(,!()!.(3+53#!%,-!)+,2/&(,%3!23(./'&-&%3!
2(33%6#,%.#.!&,!@8!2(3&8!9))+H2!%*(#&%#+H2;%#/'*3.#+H!YG]!7QPPZYP!BEQQbC8!
KE8! U%/.+.0&/%=!\8=!t(&-#=!>8=!t(5%<%.0&=!"8=!I%6%/%=!t8!Ç!\?%5#=!%8!A+5./'%/#!'#2(6,&/&(,!5<!/0#!
2(33%6#,D5&,-&,6!-(1%&,!()!^3(./'&-&+1!0&./(3</&2+1!23%..!J!2(33%6#,%.#8!QH2;%#+H2F3'5H!9ZQ]![gY7Z
gQ!BEQQ7C8!
KK8! @2?0%'-=!T8!'/2,+H!H&(20#1&2%3!20%'%2/#'&R%/&(,!()!/0#!2%/%3</&2!-(1%&,.!()!/0'##!-&))#'#,/!
^3(./'&-&%3!2(33%6#,%.#.8!;%#+H2F3'5H!G[X]!77Z[!BEQQbC8!
KM8! U%33<%=!A8!t8=!U((?0/&%'=!t8!%!Ç!r%,!W%'/=!G8!@8!t&,#/&2.!()!0<-'(3<.&.!()!/<$#!J=!JJ=!%,-!JJJ!2(33%6#,.!
5<!/0#!23%..!J!%,-!JJ!^3(./'&-&+1!0&./(3</&2+1!2(33%6#,%.#.8!QH2J(#/'%.2F3'5H!00]!bbZ7Qg!B7bbEC8!
KP8! @2?0%'-=!T8=!A20Ü,%+#'=!@8=!IÖ..=!X8!Ç!H'%,-./#//#'=!G8!A/'+2/+'#!()!2(33%6#,%.#!c!'#:#%3.!%!20#*D
%,-D-&6#./!1#20%,&.1!()!5%2/#'&%3!2(33%6#,(3<.&.8!M,/H2L/(4*/H2!#+H2;%#+H!0Y]!77QbZ7M!BEQ77C8!
KY8! @2?0%'-=!T8!Ç!H'%,-./#//#'=!G8!A/'+2/+'#!()!2(33%6#,%.#!c!'#:#%3.!%!20#*!Ç!-&6#./!1#20%,&.1!()!
5%2/#'&%3!2(33%6#,(3<.&.8!7ZM!-(&]7Q87QK[j,.158E7Eg!
Kg8! G(/20?&..=!"8!I8!'/2,+H!J,;#2/%53#!^(33%6#,%.#!^3(./'&-&+1!G&./(3</&2+1!)('!X+$+</'#,h.!
^(,/'%2/+'#8!BEQQbC8!
K[8! I#3&6%,=!98!^8!H&(%2/&:#!.+/+'#.8!J+,1/H2O'*#.1/(H2L4(-H!00Y]!7YMPZg!BEQQYC8!
Kb8! A+/+'#=!98!'/2,+H!AT"cJ^F`!JIS@^>J\IA!r(3+1#!Y=!I+15#'!K=!EQQP!á!U%'<!F,,!`&#5#'/=!J,28!Q]!
BEQQPC8!
MQ8! @-1&./(,=!^8!@8!'/2,+H!H%2/#'&%3!%-0#'#,2#!/(!.+'6&2%3!.+/+'#.]!2%,!%,/&5%2/#'&%3D2(%/#-!.+/+'#.!
'#-+2#!/0#!'&.?!()!1&2'(5&%3!2(,/%1&,%/&(,!QH295H2F#++H2L4(-H!9XG]!M[7Zb!BEQQYC8!
M78! A0&5+<%=!>8!u8!'/2,+H!^(:%3#,/!3&,?&,6!()!$'(/#&,.!%,-!2</(?&,#.!/(!.+/+'#]!#,0%,2&,6!/0#!&11+,#!
'#.$(,.#!()!0#%-!%,-!,#2?!2%,2#'!$%/&#,/.8!P,(".-#1*#)'!00G]!7[gQZ[M!BEQQKC8!
ME8! G%1%-%=!u8!'/2,+H!@))#2/.!()!U(,()&3%1#,/!I<3(,!^(%/#-!W&/0!H%.&2!S&5'(53%./!c'(*/0!S%2/('!(,8!
BEQQYC8!
MK8! u%(=!d8!'/2,+H!H&(%2/&:#!.+/+'#.!)('!/#,-(,!'#$%&']!%..#..1#,/!()!%!1#/0(-!()!-#3&:#'&,6!
$3+'&$(/#,/&%3!#15'<(,&2!2#33.8!QH2G,.D2L4(-H295H!GG]!7PP[ZYM!BEQQ[C8!
MM8! S+20.=!>8!S8!'/2,+H!`(2%3!-#3&:#'<!()!6'(*/0!)%2/('.!+.&,6!2(%/#-!.+/+'#!1%/#'&%38!
L*%'./%$%*S#(+DQ#4(.,+H!9X09]!7QbE7Y!BEQ7EC8!
 65 
MP8! U+/0+:&;%<%,=!r8=!c+=!d8!Ç!`#*&.=!"8!A8!F,%3<.&.!()!)+,2/&(,%3&R#-!$(3<#/0<3#,#!/#'#$0/0%3%/#!*&/0!
&11(5&3&R#-!I>9X%.#!%,-!2<./#&,#8!9*/,2;%#5,/'(H!M]!KK[EZbK!BEQQbC8!
MY8! t&,6.0(//=!98!'/2,+H!^(:%3#,/!F//%201#,/!()!9(3<!B!#/0<3#,#!63<2(3!C!/(!A+')%2#.!=!^'&/&2%3!)('!
"#-+2&,6!H%2/#'&%3!F-0#.&(,8!9X[]!Yb7EZYbE7!BEQQKC8!
Mg8! u%,6=!H8!n8!Ç!^0&3?(/&=!F8!U&2'(./%1$&,6!()!%!H&(3(6&2%3!`&6%,-!(,/(!%,!F2/&:%/#-!9(3<1#'!A+')%2#!
àà8!9ZZXY]!M7KZM7g!BEQQQC8!
M[8! U%..&%=!A8!98!Ç!G+55#33=!d8!%8!^(:%3#,/3<!%//%20#-!c"cX!(,!$(3<1#'!.+')%2#.!$'(1(/#.!5&(.$#2&)&2!
%-0#.&(,!()!1%11%3&%,!2#33.8!9..H2MH2TH29*,DH2L*%H!MY[]!EY7ZgQ!B7bbQC8!
Mb8! `()%.=!A8!Ç!d(0,..(,=!H8!F!I(:#3!G<-'(6#3!U%/'&4!(,!c(3-!A+')%2#.!&,!A+')%2#!93%.1(,!"#.(,%,2#!
A#,.('.!)('!S%./!%,-!@))&2&#,/!^(:%3#,/!J11(5&3&R%/&(,!()!`&6%,-.8!7PEYZ7PE[!B7bbQC8!
PQ8! c'%5%'#?=!n8!Ç!c#'6#3<=!d8!n#'(D3#,6/0!2'(..3&,?&,6!$'(2#-+'#!*&/0!/0#!+.#!()!%2/&:#!#./#'.8!9.,+H2
;%#*3'5H!0YM]!7K7ZP!B7bbQC8!
P78! I%?%;&1%=!I8!Ç!J?%-%=!u8!U#20%,&.1!()!%1&-#!)('1%/&(,!5<!2%'5(-&&1&-#!)('!5&(2(,;+6%/&(,!&,!
%N+#(+.!1#-&%8!;%#*#.U4-H2F3'5H!Q]!7EKZKQ!B7bbPC8!
PE8! c&33#.=!U8!F8=!G+-.(,=!F8!O8!Ç!H('-#'.=!^8!`8!A/%5&3&/<!()!W%/#'DA(3+53#!&,!FN+#(+.!A(3+/&(,8!9HY]!
EMMZEM[!B7bbQC8!
PK8! H#'/&,&=!J8!'/2,+H!A/'+2/+'%3!5%.&.!)('!1%/'&4!1#/%33($'(/#&,%.#!7D2%/%3<R#-!2(33%6#,(3<.&.8!QH295H2
F3'5H2L#*H!0GH]!E7QQZ7Q!BEQ7EC8!
PM8! J5'%0&1=!I8=!@&-=!H8=!u(+..#)=!U8=!F1##,=!G8!Ç!A%3%0=!%8!A+')%2#!1(-&)&2%/&(,!%,-!.1%'/!
)+,2/&(,%3&R%/&(,!()!$(3<#./#'D2(,/%&,&,6!)%5'&2.8!QH2R.DH2:'>/H!H9]!KPKZKgP!BEQ7EC8!
PP8! `&+=!^8!^8!Ç!A20+3/R=!98!c8!F--&,6!,#*!20#1&./'&#.!/(!/0#!6#,#/&2!2(-#8!9..4H2O'7H2;%#*3'5H!Z[]!
M7KZMM!BEQ7QC8!
PY8! e&#=!d8!Ç!A20+3/R=!98!c8!F,!#4$%,-&,6!6#,#/&2!2(-#8! '/3#D1!GQ]!EEgZK[!BEQQPC8!!
!
!
!
!
!
 
